Cl le A Oe CO A EI yg ETI re he et Ee. oe ner 








—_————_ 


LS ————S Ee 


CF per Copy $3°° per Yea 


DUN’S REVIEW 


A Weekly Survey o¥ Business Conditions 
in the United States and Canada: 























See 466462 ee Pe ee eee ee 
. ** * ot B tae eee WY 

ae paws e* *. . 
° 


se 
Fo toh OF Pot tastes #0" oes rat is: * ae* 
fe tetele® DAS | A eet > . Slo ase 0 se ee 
oe . 
. ° Y 


*. . 
** ** * ae 
- ty . % * ose" as oS ae . 
este * . ~~ eee” . 4 
. * ** Py *- ° 
. «**as,* ** 
. >. . . . . 
. oe . Sas +** 
.-".* te tee? oe ee*s 
-* Md *. ee". ¢ 
* o*ds we a) see" 
** e% ete « *eee ete 
® * see” es Ad Pete en, Fae 
. el . 
ee @,* e - +e 
. el . . 
SOSA Cees 
«,**,*_* te, “es ry 
eo tas tag * the 
eo.’ *,.*.%8 . . 
Py . @ a.%e oe 
o*s** es 
e ete Ti 


. ~*~ 
* oye =D - 


seg ertetes 
Set fee at, %e 
be wore Pe 


CP. eee eeeseereeo® e*ee@ ee ee+ee4e 

* fetta aA ae ko © hSOe oe Fe . *ee%? e*e 

ere A Pe o**, e7oe . “a eet et, * *. Ta e 

© 7? ‘ * #6 * @ «4? 
ees? @ 








eee geen eases 
thn ce = TAY MAF . @eecs? 
oret gle se" ‘sow xt yr Wrote ry $o30. ade CPs “peg + eS Bettas iv 
*.* *ee *** “*ee% + 5 0, %e ote * "see 
eo ets *. ** rt) o* 2s 6 *’ 
® ce 20% ee" *fess *o2t4? 
te" ~ erode jes o oe, LY a ‘o's? 
ees: oo este °° o\%e ee,” SAO 
settee ete tes, of? cee Pe eses® 
e oo se Soledad A ~ oe oe < te 2ee. 
° *. < —-* A 
te *e*% Roe? oe 
*f *,° «* 


November 17, 1922) 











S083 28 55 SANG8S sane See" 
-* Se Ye Ca 
BERT eS by ot 








ee 


CONTENTS 


UTM MERE 


PAPER BOX TRADE SURVEY 


ee e2e@¢4 @¢e@ e488 e@ea6e06 * 
Ls hd 
> 
eeeeee *e@ 


fz. 


THe WEEK 


: us COT 


(GFENERAL BUSINESS CONDITIONS......-cccccccees 


ageetl*, 
Baz oes 
tee? $ Py 


RECORD OF WEEK’S FAILURES........ccccccccces 


ooceee etehz *. 


“2 “TEL 724° . 


Satay MONEY iD BANKING , ERT 
“€ IONEY AND BANKIN( O24 

} 

' 


A deeded ne en ee ee 
dd ded Deed 1 oe a ~~ se*ee 
ere eee” 
*« *eee** 


THe Merat MARKETS 
Hipes AND LEATHER 

THe Dry Goops MARKETS. ! 
MARKETS FOR COTTON 

pe ee 
THE SECURITIES MARKETS.............ccccccees 


QUOTATIONS OF COMMODITIES 














+ vy Werte eee . oe 4, 
“Seder ot pore a x rt eS Ped 
$82 fee, Bt: ‘ 


% eee ** 4 


. 
eo**s 
*". eo.” 
* * 
er wa 
® . 
e* e's 
* ¢« 


Published fh ru 


R.G. DUN & CO. 
290 Broadway, New York 


Seene,” 
bel eee 
. *. . 

















oe 
Pa > PG se o*, " e* *e .* 
eee ere ere rewe* ree *e- > 9 ne 


. oo?" ate 
ePeeeaaeeere eat te * o'3 %e% e se ** .* * - *, . eeee . ee ** ate 
© 8.0 Fe. 8 6 wt Oe Foote oT wy ete oe * rv ’ ee ene eee . . . : . ee oo 6 ee} Secke’ 6 
er era a ie Sec hong e # Fate Wet Dee hele titel s 08's a. ae ese eees ne ete abe Cte tee ttercccetg ® € Beat et eateeets Fe Feet" a ten Oe te ett ean, «0° Mate « ‘* 
voted se gecegeoese® . SSC CeCe CCTM He “Warrerrtertee oe ee te Cee ee ee eee eer ee Pee See eet eee ee Fe eee ere 
a a! a - 
——- -—- —_——-—-- ~ = Nn eeeteaemaneasgetnaneaeeeanaaees 


-_-—— 








er ee 


* 
yw ries MATS 
29 OO999 F088 898 S5%e.. 
LS se" « 
*.* 









































2 DUN "Ss R E VIE W November 17, 192: 
i | 
| | 
| 
2 | 
- - and San Francisco and Los Angeles 
Ernst & Ernst, having opened offices in They will make available the best plans ye 
San Francisco and Los Angeles, now ex- for executive control thru facts and fig- 
tend from coast to coast. ures; suggest the economies, improve- 
The scope of the organization, with suc- ments and stimulus of better methods. 
cessful offices in forty-two principal They will serve banker and borrower by | 
cities throughout the country, measures advising the well-planned Business 
the value of Ernst & Ernst service to Budget and Certified Balance Sheet. | 
modern American business. Briefly—the addition of offices in San | 
Ernst & Ernst come to the Pacific Coast Francisco and Los Angeles means that 


with the specialized knowledge and ex- 
perience, the broad viewpoint as a 
national institution—desired by business 


the service of Ernst & Ernst now reaches | 
from coast to coast—a service devoted 
whole-heartedly to the development of 


t 
there. better business. | 


ERNST & ERNST 


AUDITS—SYSTEMS—TAX SERVICE 









































SAN FRANCISCO: 687 TO 893 MILLS BUILDING LOS ANGELES: 634 TO 638 CITIZENS BANK BUILDING 
NEW YORK RICHMOND DETROI PITTSBURGH INDIANAPOLIS NEW ORLEANS ‘ 
BUFFALO CLEVELAND CANTON CHICAGO ST.LOUIS DALI AS \ 
ROCHESTER CINCINNATI DAYTON MILWAUKEE KANSAS CITY HOUSTON 
BOSTON TOLEDO GRAND RAPIDS MINNEAPOLIS OMAHA FORT WORTH 
PROVIDENCE COLUMBUS KALAMAZOO ST. PAUL DENVER SAN ANTONIO 
PHILADELPHIA YOUNGSTOWN WHEELING DAVENPORT ATLANTA WACO 
BALTIMORE AKRON ERIE | 
FEDERAL TAX OFFICE: 910 TO 918 MUNSEY BLDG., WASHINGTON, D. C 
f 
— _—— ———_ 
ai call 
B A N K | N (5 N E W S| NEW ‘YORK, Pearl River.— State Bank of | KENT! CKY, Scottsville. larmers’ National 
. 4 - . - ] Pearl River. Capital $50,000. Authorization | Bank, Capital $50,000. Charter granted. 
, | certificate issued by the State Banking De- | Arthur Hoody, president; C. A. Gilliam, 
NEW YORK, Brooklyn. Brownsville Savings | partment. | cashier. 
Bank Ureanization certilicate filed for exam- | PENNSYLVANIA, Dormont.—Dormont Bank. | VIRGINIA, Quantico.—-First National Bank. 
ination with the State Banking Department. . | Capital stock increased to $125,000. | Capital $25,000. Application for permission 
wrote eames, New York City.—Brotherhood of | PENNSYLVANIA, Mechanicsbure.—Virst Bank | to organize approved. 
Locomotive Enxineers Co-operative rrust ) & Trust Company. Incorporated with capital | lowa, Burlington Report in issue of Ne 
‘ ‘ , Tre lttir ; ‘ortific: . lp ‘or : ~~ . - en , | ees ae = 
Ompany. Urgantzation cero au ited for | stock of $250,000. Charles Eberly, treasurer, | vember 10, 1923, that First National Bank, 
examination with the State Banking Depart Mechanicsburg, Pa. | capital $400,000, was in voluntary bankruptcy 
ment. New York, Monticello—sSullivan County | was in error; should have read in voluntary 
NEW York, New York City—-J. Henry | Trust Company. Capital $100,000. Author- liquidation. 
’ : >. rina ‘ : - ; ‘, ite stock .' s ' oe , 7 ' ‘ > aif 
Schroeder Banking Corporation. Capital stock | ization certificate issued by the State Banking SERRE - : ——— 
increased to $4,000,000 Departinent / 
itiaiiaiien " 7. : PENNSYLVANIA, Sunbury. Sunbury Na- THE NECESSITY OF 
| tional Bank. Capital $100,000. In voluntary CREDIT INSURANCE 
BARROW, WADE, GUTHRIE & C0. | liquidation. Business purchased by The First 
ACCOUNTANTS AND AUDITORS | National Bank of Sunbury. q Credit Insurance begins when your 
Equitable Bidg., 120 Broadwa NEW YORK | — 7 af ine Wa *. 
. leg " RK | Pexnsytvania, Wayne Main Line Na-| Fire Insurance stops—when your mer- 
CHICAGO—Westminster Bldg. tional Bank. Capital $50,000 Applied for , 
PHILADELPHIA—Finance Bldg. . chandise has left the protection of your 
| permission to orzantz M : 
SAN FRANCISCO—Exposition Bldg. | bees . ee _ | four walls and is turned into accounts. 
BOSTON—Scollay Bldg. | IDE ; ICE 
UTICA—The Clarendon Bldg. __ DIVIDEND NOTICE | q. Our new Simplified protective Policy 
MONTREAL, CANADA, 137 McGill St. non aes | s P 
: - . NILES-BEMENT-POND COMPANY 'is clearl understandable. It insures 
LONDON, ENGLAND, 8 Frederick’s Place | rg ema leiligg noi ces | ” y ‘ | 
GLASGOW, SCOTLAND, 142 St. Vincent St. | PREFERRED DIVIDEND—No. 97 | a outstan ing accounts against abnor- . 
New York, November 9th, 1923 


mal losses. 








| . No ver 9th, 192 The terms are liberal—yet 
Soard of Directors of NILES-BEMENT- 
| COMPANY has declared the 
Est. 1794 1903 rterly dividend . and ONE. 


regular qu ) one hay awa ae *RRE] | = . 
CRUIKSHANK COMPANY | {itis oct init" piste" BSED | You can't afford not to carry Credit 


| 0th. 1923 kholders of record at 3 P. M., | Insurance. 


Lhe . 
POND the cost is moderate. 
Inc. a 


Zo, TO StoOcK 


| November 9th, 1923. ' ‘ 
Real Estate | Che Transfer Books will not be closed Write Us 


IOHN B. CORNELL, Treasurer 
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‘The American Credit-Andemnity Co. 
NEW YORK CITY 


of New York 
104 5th Avenue, New York City 


FRANK G. BEEBE, President SAMUEL J. GR HAM, Sec’y & Treas 
GIBSON & WESSON, Inc. 
INSURANCE 








DIRECTORS: | 511 Locust St., St. Louis 
Warren Cruikshank Robert L. Gerry | In All Branches 
William L. DeBost R. Horace Gallatin — —_— *.° 
William H. Porter Russell V. Cruikshank | All Principal Cities 


Douglas M. Cruikshank ' 110 William Street, - NEW YORK J. F. McFADDEN, President 
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——* for a natural growth of retail demand with 

the approach of Winter, business is without essen- 
tial change. The same irregularities and contrasts that 
have marked the situation in recent months are still 
present in different quarters. Proposals for a reduction 
of Kederal TaXeS, however, have occasioned wide favor- 
able comment, and a further gain in export trade has 
eivel encouragement to some interests. Yet the sharp 
rise in stock prices of a fortnight ago, which apparently 
helped sentiment, has been followed by an uncertain 
trend, and the depression in foreign exchange has con- 
tinued. One of the most significant of the current move- 
ments is the price vielding which appears in hides and 
leather, pig iron, some kinds of building materials, and 
various other commodities, and which is again reflected 
in the exeess of declines 1n DUN ’s list of wholesale QUlo- 
tations. In some cases the vielding occurs because there 
has been an over-production, but in most instances 11 
has come because buyers, after their heavy forward pur- 
chasing last Spring, have more recently adopted a polley 
of providing for immediate or nearby needs only. There 
are many evidences that the aggregate volume of bust- 
ness is large and that consumption is well maintained, 
but the absence of general contracting against future 


requirements remains a conspicuous phase. It is this 


lack of advance commitments that causes restriction of 


outputs at numerous manufacturing plants and some 
reduction in employment of workers. 


Each of the last three months has brought an increase 
in value of domestic merchandise exports. July set the 
low point of the current year, with a total of about 
$302.000.000: a moderate gain occurred in August, 
September had an ageregate of fully $381,000,000, 
and October’s shipments reached $402,000,000. This 
amount has not been equaled since February, 1921. 
[mports in October increased even more than did the 
exports, totaling $803,000,000, but there remained an 
excess of exports of $99,000,000. This is in striking 
contrast to the showing in Mareh, April, May and June 
in which months the imports exeeeded the exports. 
Last vear, in October, there was an export excess of 
about *94,600.000. 


Saturday, November 17, 1923 


European Subscription (Including Postage) $4.00 per Year 
Entered as second-class matter October 30, 1893, at the Post Office at New Yor! 


ee a — —— —— 


Qe: Number 1573 


, N. Y., under the Act of March 3, 1879 








WEEK 


Only the preliminary official figures of October for- 
eion trade were issued this week. but there is evidenee 
that much of the gain in exports in that month was 
On Wednesday, the 
In conjunction with its re- 


port on domestic consumption, that 781,722 bales of 


due to the larger outgo of cotton. 
Census Bureau announeed. 


cotton had been exported during October. This is the 
largest total shown in practically a year, and prices are 
much higher now than they were a year ago. Besides 
the bullish statistics on exports, the report on domestie 
mill consumption showed 541,825 bales taken in October, 
or about 58,000 bales more than in September and the 
largest amount consumed here sinee last June. Pre- 
ceding the publication of these data, the cotton markets 
had been irregular for several days, but an upward 
turn came atter the figures on exports and domestie con- 
sumption had been made known. 


The week’s report on foreign trade threw some light 
on the recent depression in Kuropean exchange. <A 
rate of $4.55°, for sterling, reached on Thursday, 
inarks the lowest point touched sinee the early part of 
1922, and quotations on most of the Continental centers 


fell to the lowest point of this year. Offerings of com- 


merelal bills were a factor in the further decline, and 
speculative Operations were also influential, llsewhere 
in financial circles there were no especially significant 
movements. The stock market was strong at times and 
easy on other occasions, and money rates did not change 
much. A great deal of interest was manifested in the 
proposals of the Seeretary of the Treasury for a down- 
ward revision of taxes, and his suggestions were widely 
approved. 

It is not strange, in view of the recent rise of raw 
material prices, that cotton goods markets are ad- 
vancing. Published quotations this week show a num- 
ber of further mereases, with print eloths up to 10%%e 
and some recent coneessions have been withdrawn. Yet 
forward demand at the higher prices has not broadened 
to the extent hoped for, buying fer immediate or nearby 
needs still being the rule. Reports from primary ehan- 
nels indicate that the South and Scuthwest are operating 
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more liberally than other sections of the country, but 
there has not been enough purchasing to lessen the cur- 
tailment of production. Besides the difficulty of secur- 
ing satisfactory profit margins, mills are confronted 
with a searcity of long staple cotton, the yield this year 
being disappointing. 

More inquiry for pig iron came out this week than 
in several months and some actual business resulted, 
but at prices $1 a ton or more under last week’s. The 
yielding in this market has been steady, and present 
prices are about $10 below those of last Spring. Yet a 
composite finished steel price has remained unchanged 
for many weeks, and the trade is encouraged by the 
prospect of a large volume of railroad purchasing. 
There is evidence that consumption of steel is well main- 
tained, but the immediate policy of most buyers is one 
of reducing stocks where possible. Producers, mean- 
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time, are adjusting output to current demand, and the 
rate of mill operations has declined further. While the 
principal interest is running at a little better than 85 
per cent., independents are down to about 70 per cent. 

In common with the movement in some other markets, 
The present 
quotation on packer native descriptions is 9c. lower than 
that of a year ago, and there are differences of 10¢. or 
more in leather. 


prices of hides and leather are declining. 


Recent business in hides has been of 
limited volume, while leather trading, with few excep- 
tions, is dull. Latest available statistics show a decrease 
in stocks of hides, but an inerease in supplies of sole 
leather, the latter occurring in spite of a curtailment of 
Reports about footwear conditions show that 
most factories lack contracts for the Spring season. 
Lower temperatures at different centers have somewhat 
stimulated retail buying, but there is no general activity. 


tanning. 





GENERAL BUSINESS CONDITIONS 





Eastern States 

BOSTON.—There has been a marked increase in retail 
sales during the past week, and jobbers of footwear, fur- 
nishing goods and dry goods report much more activity 
than for some time past. Shoe manufacturers are only 
moderately busy, and the leather market is quiet, with 
prices weak. Tanners are not buying to any extent, and 
hides show a tendency to decline. There is a fair demand 
for medium grades of wool, and prices are tending upward. 
Knitting yarns are active, and many spinners are sold for 
several months ahead. There has been a general advance 
in prices of cotton piece goods, and more activity is apparent 
in the market. Demand for cotton yarns, however, has 
slackened considerably, with price Tanning 
materials and chemicals are moving only in small quan- 
tities, but hardware, electrical supplies and small tools are 
active. Jewelry is selling well. Hardware prices show 
little change, and demand remains steady. Building lumber 
is somewhat more active, with prices firm. 


increases. 


PROVIDENCE .—Jobbers in most lines state that buying 
is still limited to immediate requirements. Trade in textiles 
has not shown any decided improvement, and the cotton 
goods market is in an unsettled condition, owing to the in- 
creasing cost of raw cotton. Some betterment is noted in the 
jewelry trade, while hardware and kindred lines are on a 
normal basis. Building operations continue exceptionally 
active for this season. Retail trade is about up to average. 
Collections are reported fair. 

HARTFORD.—Reports from hardware manufacturers at 
New Britain and nearby points reflect the exceptional activ- 
ity in building operations throughout the country, as sales 
of builders’ hardware are holding up well for this season. 
New orders are said to be coming in freely, with an in- 
creasing demand for the better grades of goods. Producers 
of machinery, chucks and parts are showing a steady gain. 
though operations are hardly up to normal, as yet, and some 
plants are running on short time. Prices, in general, are 
firm, and it is the consensus of opinion that present levels 
will be maintained for some time to come. 


BRIDGEPORT .—Manufacturers in a number of lines 
have decreased their operations recently, and some plants 
are working on short time. The electrical goods industry 
has shown some improvement, however, and sales and pro- 
duction are reported about 15 per cent. larger than those 


of a year ago. Wholesale grocers state that business in 
their line is mainly limited to nearby requirements. Prices 
average about the same as those of last year, at this period, 
with an advancing tendency in some lines, particularly 
canned goods. Much complaint is heard from retail mer- 
chants, regarding the unseasonable weather, which has con- 
siderably retarded sales of heavyweight clothing, especially 
in men’s wear. In women’s wear, however, gains are indi- 
cated over October business and also over that of the same 
month last year. Collections generally are reported slow. 
Rates of interest on commercial paper average about 5% 
per cent. 


NEWARK.—Mild, open weather favors outdoor work, and 
building operations remain active, Lumber and building 
materials are in good demand, with prices fairly steady. 
Retail trade is somewhat better than it was at this time 
last year, and further improvement is anticipated with 
the advance of the Fall season. Shoes, leather goods and 
wearing apparel are moving freely, while sales in other 
lines are holding up well. Collections are fair. 


PHILADELPHIA.—While there is still much uncertainty 
in the business situation, less hesitation is apparent, and 
trade in seasonable merchandise is becoming more active. 
Dealers in wools, noils and wastes state that demand for raw 
materials is still very spotty. In some lines, manufacturers 
have a good volume of orders on hand, but in others, present 
quotations do not meet the ideas of jobbers and retailers. 
While there has been some buying on the part of the woolen 
manufacturers in anticipation of next year’s requirements, 
most customers are waiting until they actually secure orders 
before covering on their raw material. A peculiar feature 
of the present situation is that most of the woolens being 
sold at present are going out at less than replacement costs, 
and it is a question how much longer this situation can 
continue. With prices strong in all foreign markets, dealers 
are optimistic over the outlook for the next few months. 

Manufacturers of clothing report a fair demand for sea- 
sonable goods, and in the footwear industry, business is 
said to be reasonably good for this seasen. Costs of raw 
material remain about the same, although there is a general 
scarcity of high-grade and novelty leather. Trade in paper 
and envelopes is about normal, although buying is practically 
limited to immediate requirements, and mills are working 
very close to their orders. Manufacturers of electrical fix- 
tures report business good. Building operations are falling 
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off considerably, as work under way is completed. Few new 
contracts are being placed. Collections generally are rather 
slow. 


PITTSBURGH.—The turnover in commodity lines aver- 
ages good. Nearby coal mining centers show a loss in buy- 
ing power, and seasonal factors are restricting demand in 
a few lines, but ready-to-wear clothing, both men’s and 
women’s, is moving fairly well, and trade in textiles Is 
about normal. Machinery jobbers and supply houses report 
business dull, with a lack of orders from coal mining 
sources holding down volume. Demand for wire rope and 
eable is spotty, and requirements in general mill supplies 
are not uniformly distributed. Orders for window glass 
are mostly for rush shipment. Stocks with jobbers are none 
too heavy, but forward business is being placed sparingly. 
Plate glass is active, and plants are sold ahead. Tableware 
and glass specialties are fairly brisk, but the seasonal spurt 
in glass containers is now over, and this department is less 
active. 

The bituminous coal market remains depressed, with the 
spot market unsettled, brokers finding but little opportunity 
in new connections. Accumulated tonnages are being sold 
at a sacrifice, slack as low as 50 cents and run-of-mine at 
$1.25, in some instances. Consigned cars of prepared grades, 
also, are frequently marketed at sharp concessions. The 
latest cut in crude oil reduces the Pennsylvania grade to 
$2.35 and $2.60 per barrel. 

UTICA.—Colder weather, together with special sales, has 
helped to stimulate retail business. Department stores re- 
port some holiday shopping in evidence, with demand favor- 
ing the better grades of merchandise. Conservative buying 
continues in wholesale channels, though the aggregate volume 
of trade is fully equal to that of last year at this period. 
Mills, both textile and metal, are busily engaged, but mostly 
with immediate orders and fill-ins. Little forward business 
is being placed. Labor is well employed at good wages. 
Collections are reported slow. 


Southern States 

BALTIMORE .—Retail distribution during the past week 
has been stimulated to some extent by colder weather. De- 
partment store business is more active, and sales are said 
to be running ahead of those of last year at this period. 
Jobbers of dry goods, shoes, millinery, ete., state that their 
stocks are being more heavily drawn upon, and orders for 
Spring clothing are generally satisfactory. Textile mills 
are reported to be preparing to operate on full time. De- 
mand for furniture is fairly active, and manufacturers and 
jobbers in this line are doing a good business. Building 
operations are unusually heavy for this season, and labor 
is fairly well employed, although a certain amount of un- 
employment is anticipated through the Winter, as is gen- 
erally the case. 

Growers and shippers of apples are finding ready markets 
in Europe, at prices somewhat above those obtainable here. 
Eggs have advanced in price recently, while most other 
produce is maintaining high levels. Demand for oysters is 
in excess of the supply. 

RICHMOND .—While caution continues to be exercised in 
buying, a generally optimistic tone characterizes both whole- 
sale and retail business, and volume compares favorably with 
that of last year at this period. Men’s and women’s cloth- 
ing is selling well, and confectionery and holiday novelties 
are in good demand, particularly at wholesale. Cigar and 
tobacco dealers report conditions excellent for this season. 
Unfavorable weather conditions have resulted in a slight 
slackening of building activity, but this is only temporary, 
and new work authorized and under way is in large volume. 
Labor is well employed. 
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Crops have been harvested and, in some instances, mar- 
keted. 
factory. 


Results for the season are generally reported satis- 

Wheat was of good quality and yield, but the 
prevailing low prices are expected to have a depressing 
influence on acreage for the coming season. The cotton 
crop, this year, is the largest in the history of the State. 
Tobacco is of better quality and yield than was anticipated, 
but the value of the crop is less than it was last year. Pea- 
nuts yielded heavily, and prices are said to be satisfactory 
to producers. Collections show a general improvement, as 
compared with those of several weeks ago. 


ATLANTA.—No unusual features are apparent in the 
business situation. Trade in dry goods continues fairly 
satisfactory, purchases being mainly for immediate require- 
ments, although there is some disposition on the part of re- 
tailers to place Spring orders. Manufacturers of overalls 
and other work clothing are doing a good business, and the 
hardware trade is also fairly active. Wholesale grocers 
report sales running somewhat below those of last month, 
but this is attributed to October deliveries of canned goods 
and other commodities, which had been contracted for earlier 
in the year. Demand for money is increasing to some extent, 
and rates are slightly higher. Collections are fair. 


SAVANNAH.—Retailers report a fair volume of Fall 
trade, which has been somewhat stimulated recently by 
colder weather. However, due to the short cotton crop 
throughout this section, the expansion of general business 
is hardly up to expectations. Cotton has all been gathered, 
and most of it marketed. High prices have helped to offset 
the losses from the poor yield. A good demand exists for 
most lines of merchandise at wholesale, although orders are 
chiefly limited to immediate requirements. Collections are 
reported as fair only. 


ST. LOUIS.—Retail business has been but fairly satis- 
factory during the last week. Visiting merchants have been 
in the market in larger numbers, but their buying has been 
on a conservative basis. Orders, while relatively small, 
have exceeded, in number, those of the previous week. In 
dry goods, shoes and men’s clothing, orders for future de- 
livery are satisfactory, but it is noted that great care is 
exercised in making commitments. There has been an im- 
provement in the advance sale of ginghams, due, it is 
thought, to the attractive prices quoted. The rise in cotton 
quotations is reported to have brought about a withdrawal 
of many lines of merchandise, and has resulted in price 
advances in others, principally in the primary market. 
Percales show an advance of from 2 to 2%c. per yard. Buy- 
ing of silks and woolen goods remain steady. 

Building materials are in good demand, and construction 
Coal appears to be in little request, 
either for domestic or commercial use, and some of the 
Southern mines have reduced production, or, in certain in- 
stances, have shut down entirely. Business in flour is of 
routine character, and in moderate volume. Production has 
been reduced, and some mills have shut down, for the time 
being. Collections, generally, are fairly satisfactory, al- 
though not so good as at this period last year. 

KNOXVILLE.—Business in general continues along 
favorable lines, and wholesale trade is said to be better than 
it was at this time last year. All the marble mills in this 
locality are operating on full time, and report a very satis- 
factory volume of business throughout the year. Some com- 
plaint is heard from coal operators, and demand for this 
commodity is light. 


work continues active. 


GREENVILLE.—Business in all lines continues good. 
Cool weather has stimulated retail trade, and merchants 
throughout this section report a brisk demand for Fall mer- 
chandise. In the wholesale grocery, hardware and numerous 
other lines, sales are well in excess of those of last year at 
this period. Building operations are unusually active for 
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this season, and October permits show a large gain over the 


figures for the same month of 1922. Money is in ample 


supply for all ordinary commercial requirements. Cotton is 
moving freely, and the yield of corn and potatoes, as well as 
forage crops, is better than it was a year ago. The high 
price of cotton has enabled many farmers to liquidate their 
outstanding obligations to a much greater extent than was 
anticipated. 7 

DALLAS.—Considerable improvement is apparent in re- 
tail trade in the city, and wholesale houses also report an 
active business, with sales in excess of those of last year 
suilding operations, both industrial and 
residential, continue heavy for this season, and labor is well 
employed, at good wages. 
at any time since 1920. 


at this period. 


Bank deposits are higher than 
Northern and Eastern commercial 
paper is being bought in rather large volume, as the local 
demand for loans is light. General rains during recent 
weeks have interfered with the gathering of the remainder 
of the cotton crop, particularly in western Texas. 


BEAUMONT.—General business has been somewhat hesi- 
tant during the last month or two, although, with the advent 
of Fall, some improvement is noted in retail trade. While 
the acreage in rice was rather small, the yield is said to be 
fair, and prices are generally satisfactory. Oil refineries are 
reported to have large stocks on hand. Labor continues well 
employed at good wages. 

MUSKOGEE.—Retail trade is fairly active, though re- 
tarded to some extent by unseasonable weather. Wholesale 
grocers report some increase in sales, and 


: conditions in 
other lines are generally satisfactory. 


Building operations 
have fallen off to a marked extent, within the past few 
weeks, and present volume is hardly up to that of last vear 
at this time. Cotton in this section is in fair condition, al- 
though picking has been considerably delayed by wet 


weather, which has also caused some damage to the crop. 
Collections are rather slow at present, but improvement is 
looked for in the near future. 


rzEYY > , y 7 , . . » . 
NEW ORLEANS.—Wholesale business is fairly active 
e , 
although buying is mainly limited to immediate require- 
ments. 


Retail trade has been considerably stimulated by 
more seasonable weather, and sales are reported generally 
Satisfactory. Weather conditions have also been favorable 
for harvesting of crops, although yields, in many sections, 
are rather discouraging. Former estimates of a sugar crop 
approximately two-thirds of normal are now regarded as 
rather high. Grinding of cane commenced about two weeks 
ago, and while the sugar content was smal] at first, it is 
said to be improving from day to day. Planters haven de- 
se cutting as long as possible, but there is danger of a 
reeze at any time, which would seriously injure 1e grow- 
ing cane. The general tone of the sugar hoc ti righ sc 
and prices are somewhat higher. ‘, ~ 

lhe cotton market has been quite active, with prices 
showing a tendency to advance, due partly to an increased 
demand for export. Rice has been only moderately active 
though prices remain firm. Both export and domestic ty 
mand has been below expectations. In the coffee market 
the trend of prices appears to be upward. There has een 
no particular change in the local financial situation. Money 
is In fair request, with rates remaining at previous levels 
Real estate 1s In good demand, and building operations are 
still active. Indications are that this vear will show ie in- 
crease over former years in the number of permits issued 
but construction work has been largely confined to dwellings. 


UOBILE.—Retail trade i ) 
MOBILE .—Retail trade is hardly up to expectations for 


tnis season, and Jobbers report that buying still continues on 
a very conservative basis. Orders are fr 

; Asis. ers are frequent, althoug 
small in quantity. D | although 
mi In quantity. emand for lumber has been rather 
imited for several weeks past, and the market is somewhat 
weak. Collections are 


“aa 


reported slow. 
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Western States 
CHICAGO.—General business conditions show improve- 
ment, although sales of seasonable lines have been slowed 
dewn to some extent by the return of warm weather, fol- 
lowing a few cool days. Retailers report increased sales 
daily, and many merchants are in the market picking up 
eleventh hour gift items. 


The novelty houses are espe- 
cially busy. 


Trade in dry goods is generally satisfactory. 
Knitted goods continue in heavy demand, with mills scarcely 
able to keep up with orders, and the cotton goods market 
appears to be steadying. Woolen goods, particularly, 
velours, are selling well, and silks and allied fabrics are 
steady, with Spring orders satisfactory. 


Prices on spot 
stocks show little change. 


Jobbers of footwear report 
business fair. while hide and leather sales show slight gains 
over those of last week. 

A marked feature is the continued activity in building 
materials. Much new foundation work is going in for 
Winter building, and demand for cement, brick and lumber 
holds steady. Cement producers of the Chicago area are 
working at capacity. The coal business still is dis- 
appointing. The few days of cool weather failed to stimulate 
buying, and there is little demand for either domestic or 
steam grades. Prepared sizes display a wide variation of 
prices, some Springfield lump being offered as low as $3. 

CINCINNATI.—While general business conditions are 
not entirely free from irregular features, and production in 
some lines is lessening, consumption is still maintained in 
fairly good volume, and the employment situation remains 
satisfactory. The shoe industry is only fairly active, with 
plants operating at from 50 to 75 per cent. of capacity, and 
a disposition on the part of the trade to buy only for imme- 
diate needs. In metal trades, there has been a slight im- 
provement, during recent weeks, and sales are somewhat 
in excess of those for this period last year. More inquiries 
are being received concerning pig iron, though actual busi- 
ness is negligible, and very little tonnage is being placed 
for first quarter delivery. Even though consumers’ stocks 
are low, purchases are being made with caution, and prices 
are rather unstable. 

Retail trade is fairly active. Seasonable merchandise is 
being purchased in satisfactory volume, and early shopping 
for holiday gifts is already in evidence. The semi-arnual 
clearance sale conducted in the jobbing district during the 
past week attracted a number of out-of-town buyers, and 
this, together with a fairly good road trade, contributed to 
a satisfactory turnover. 


CLEVELAND.—Business in most lines continues about 
normal, although production has eased up slightly in certain 
branches. Generally satisfactory conditions exist in the 
textile and wearing apparel trades, and dry goods are mov- 
ing fairly well. Sales of hardware, machinery and small 
tools, which had been brisk all Summer and in the early 
Fall, are now said to be slowing down, but merchants are 
looking towards Spring, and already booking orders for de- 
livery at that time. The electrical goods business is holding 
up favorably, with considerable buying among street rail- 
ways and in the storage battery branch. Trade in lumber, 
as well as other construction materials, is slowing up some- 
what, due to the slackening of building operations. The 
paper market presents no special features, demand remain- 
ine’ about normal. 

The canned goods market is at high peak, and the grocery 
trade in general is well up to average. 
is good, with prices fairly firm. 


The coal business 
There is a better feeling 
in the iron and steel industries, and both the railroad and 
automobile trades are buying materials in good quantity. 


TOLEDO.—While some complaints are heard here and 
there, as to the unseasonable weather, business continues 
venerally satisfactory. The shoe trade has been only fair 
thus far this Fall, and the coal market is dull. Demand for 
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steum coal is especially light. Wholesale grocers report a 
particularly good request for canned goods. Building 
operations are considerably in excess of those of last year 
at this period, and building materials of all kinds are mov- 
ing freely. Labor is well employed. Collections show a 
slight improvement. 

DETROIT .—Retail trade continues generally satisfactory, 
with most of the larger mercnants reporting a good volume 
of-sales. Christmas shopping is more in evidence, although 
staples still rule largely in buying. Dry goods, footwear, 
millinery, jewelry and house furnishings are active, with 
prices firm. Seasonable heavy clothing is in reasonably good 
demand, and a substantial increase in business in this line 
is anticipated, with the advent of colder weather. Jobbing” 
and wholesale houses are carrying practically full road 
forces, and report a satisfactory turnover, particularly in 
the nearby industrial centers. Business from the strictly 
farming communities is disposed to lag, and spot buying pre- 
dominates. 

Most manufacturing plants are operating nearly to ca- 
pacity, with skilled labor well absorbed. The automotive 
industry and affiliated lines are actively engaged, but more 
hesitancy seems apparent on future commitments of sizable 
volume. Building operations continue active, with little o1 
no change in construction costs. Improved real estate is 
moving fairly well. The banking attitude is conservative, 
with loans closely scrutinized, and the speculative element 
largely eliminated. Collections are reported generaily satis- 
factory. 

GREEN BAY .—Business conditions in general are fair, 
although continued warm weather has retarded retail sales 
of heavy clothing and other seasonable merchandise to a 
slight extent. Building operations are still active, and labor 
is well employed. The paper market is somewhat unsettled, 
but paper and pulp mills are operating steadily, and con- 
verters report increased shipments. Sawmills appear t 
have only limited orders on hand, and it is said that many 
will curtail their logging’ operations this Winter. [|T’armers 
are harvesting their iate crops, particularly potatoes. Yield 
is somewhat smaller than it was last year, and prices are 
low, but the quality is exceptionally good. 

MENOMINEE .—Business conditions in the copper mining 
district are not very encouraging, with present prices for 
that metal. Many of the mines are idle, and the number of 
men employed in the industry is smaller than it has been for 
some years. With this exception, however, jobbers and 
retailers throughout the Upper Peninsula find trade quite 
satisfactory. Lumbermen report a good demand for both 
hard and soft woods, and with stocks in Eastern markets 
generally far below normal, the outlook for future business 
Judging from the number of 
inquiries for timber, there will be considerable activity in th 
logging camps this Winter. 


appears decidedly favorable. 


In the Gogebie iron range, conditions are excelent, with 
mines operating at capacity, and labor thoroughly employed 
at good wages. In the agricultural sections, many signs of 
betterment are noted. Farmers appear to be making prog- 
ress financially, and in some instances are taking care of 
obligations incurred during past years. 

OSHKOSH .—Retail trade in practically all lines is fairly 
active, and dealers in wearing apparel report sales in excess 
of those for last year at this period. Manufacturing plants 
are running full time, and there is very little unemployment. 
While woodworking industries, particularly those supplying 
the building trades, report a recent falling off in orders, 
they still appear to have sufficient business on hand to con- 
tinue operations at normal capacity. Textile and shoe manu- 
facturers are enjoying a good trade, with production on a 
capacity basis. Collections are fair. 

RACINE .—A spirit of caution characterizes the business 
situation, and buying continues along very conservative lines. 
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However, increase in the value of farm products has created 
a better outlook in the agricultural districts, with a result- 
ing feeling of confidence as to future business, particularly 
in the implement trade. Manufacturers of shoes and shirts 
report production on an active scale, while trunkmakers state 
that business in their line is very satisfactory. Other local 
industries are also doing well. Bank deposits are Increasing 


steadily, and there is comparatively little unemployment. 


FORT WAYNE.—The principal local industries 


slight recession in business recently, but this 


report a 
mainly sea- 
sonal in character. Inquiries are being received in sufficient 
volume to render the future outlook quite favorable. Retail 
stores report improvement in sales of seasonable merchan- 
dise. Money is in ample supply for commercial demands, at 
rates averaging 6 per cent., and collections are reported fair 
to good. 


MINNEAPOLIS.— Unusually mild weather prevailed dur- 


i 


shoes, rubbers and 


ing the past week, and distribution o 
heavy wearing apparel was less In volume than that of the 
preceding week Saies of millinery ere holding up well, 
however, and prospects for Winter and Spring business are 
very favorable. Orders for dry goods are numerous, but 
mainly for small amounts. Stocks generally are low, and 
buying is still being done on a very conservative basis. 
Building activity is gradually slackening, although opera- 


oO, 


tions are still on a heavier scale than they were a year ag 
and the aggregate volume thus far this year is exceptionally 
large. Retail trade in nearly all lines is quite active, and 


merchants are looking forward to a good holiday business. 


KANSAS ClTY .—Business thus far this month is about 
on a par with that of October. Retailers of staples report 
satisfactory sales, and the movement of holiday goods, with 
the exception of jewelry, is fairly active. Building opera- 
tions have fallen oif to seme extent, and are now mainly con- 
fined to the construction of dwellings. Steel fabricating 
works are running full time, with sufficient business on hand 
to maintain operations throughout the remainder of the 


vear. Orders are mostly from oil companies. Manufac- 


turers and wholesalers generally appear to be satisfied with 
the year’s business thus far, although future orders are in 


very small volume. 


OMAHA, Genera! business condition S continue to show 


Leading jobbers in dry goods, hats and foot- 


:mprovement, 


‘ 


wear report a fair volume of sales for delivery next Spring, 
and numerous fill-in orders are contributing to a very satis- 
factory turnover. While [Fail trade has been somewhat 
slow, owing to the unseasonable weather, retailers are not 
believed Lo be overstocked. Collections are said LO be rathet 
slow, but improvement in this direction is anticipated, as 
corn and other farm products are marketed. 


Building continues in 


eood volume, being helped DY the 
open weather, and demand for building materiais is still 
strong. The real estate market is fairly active, both in city 
property and farm lands. Demand for money has increased, 
as a result of heavy borrowing for feeding purposes in the 
country districts, and this has caused a slight advance in 
interest rates by local banks. However, funds for construc- 
tion work are ample, and loans for this purpose are offered 
at attractive rates. 


DAVENPORT .—Business in general is only fair, retail 
trade having been rather dull during the past two or three 
weeks. Jobbers report buying confined chiefly to immediate 
requirements, with little disposition on the part of merchants 


4 


to anticipate wants. Employment conditions are fair, al- 
though some industrial plants are operating on reduced 
schedules. Manufacturers of agricultural implements re- 
port but little improvement in their line over last year’s 
business at this period, with few bookings for delivery next 
Spring. Money is comparatively easy, with rates at 6 to 6% 
per cent. Collections are reported slow to fair. 
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DENVER.—Business appears to be marking time. Retail 
merchants continue to limit their orders to immediate re- 
quirements, and volume of sales in wholesale lines generally 
has shown a slight decrease recently. However, a large 
amount of money will be placed in circulation soon, through 
payments to sugar beet growers, and this, together with 
holiday buying, is expected to round out the year’s business 
with an increase over that of 1922. Building operations 
thus far this year have already exceeded the total for the 
full 12 months of last year. Colorado range conditions con- 
tinue to maintain their previous high levels. Sheep are in 
excellent condition, and cattle show only a slight decline 
from previous averages. Prices for cattle, however, are said 
to be below expectations of stockmen. Harvesting has been 
somewhat delayed by cold, wet weather. 


Pacific States 

SAN FRANCISCO.—Business conditions show steady 
improvement, and retail trade is exceptionally active. In- 
creased buying power in the agricultural sections, and 
further liquidation of bank loans are favorable factors in 
the situation. Building operations continue heavy for this 
season. While general exports to Europe show some decline, 
and England’s purchases of canned fruits are less than they 
were last year, recent shipments cf dried fruit to European 
ports have been large. Exports to China, Japan and Aus- 
tralia have increased materially, and this trade is being well 
supported by enlarged shipping facilities. Business with 
Mexico is gaining in volume, and there is good inquiry for 
various products from Central and South America. 

PORTLAND.—Jobbing trade is moderately active, al- 
though buying still remains on a very conservative basis. 
Retail trade is about normal, but continued mild weather 1s 
still restricting the sale of heavy wearing apparel. Build- 
ing continues active, and new construction projected indi- 
cates there will be no abatement of operations during the 
Winter season. Dry weather of almost record duration has 
held up some farming operations, and will result in a de- 
creased Winter wheat acreage, particularly in the western 
part of the State. 

Expansion of the lumber industry this year is shown by 
the record of West Coast mills for the first 44 weeks of 1923. 
Production in that period aggregated 4,448,650,960 feet, or 
19.95 per cent. more than that for the same period of 1922, 
93.08 per cent. more than that of two years ago and 31.95 
per cent. more than that of three years ago. Sales were 
4,475,126,841 feet, a gain of 27.51 per cent. over last year’s 
figures, 87.80 per cent. over those of two years ago and 
70.25 per cent. over those of three years ago. Shipments 
totaled 4,624,284,673 feet, an increase of 33.95 per cent. over 
those of 1922, 92.76 per cent. over those of 1921 and 55.96 
per cent. over those for the same period in 1920. 

Wheat trading continues limited in the absence of new 
export business of consequence, but prices are held steady 
by the small offerings by farmers. Since the beginning of 
the season, wheat shipments from the Columbia River have 
amounted to 11,182,897 bushels, as compared with 8,379,285 
bushels during the same period last season. Flour ship- 
ments have been 926,218 barrels, against 543,488 barrels in 
the correspondirg period last year. 

SPOKANE.—Jobbers and manufacturers in most lines re- 
port business satisfactory, while retail trade for October 
showed improvement over that for the same month last year. 
Building operations continue fairly active, and the outlook 
for the lumber industry is more satisfactory than it has been 
for some time past. Apple shippers report a good demand, 
with prices satisfactory. Country collections have not been 
altogether prompt of late, but are showing some improve. 
ment, as the farmers market their wheat. 

SHATTLE.—The general business situation is favorable, 
with both wholesale and retail trade active. Jobbers report 
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buying for short periods only, but in very satisfactory 
volume. Manufacturing plants, generally, are operating at 
capacity. Building activity continues unabated, and there 
is some shortage of labor for construction work. 


- 


Dominion of Canada 

MONTREAL.—Dry goods travelers are showing full 
lines of Spring samples and are meeting with fair encour- 
agement, but sorting business is comparatively light, owing 
to continued open weather. The cotton situation is still un- 
settled, and all quotations have been withdrawn by mill men. 
Manufacturers of footwear are moderately employed, prin- 
cipally on seasonable lines. 

The movement in groceries is generally satisfactory. The 
only noteworthy feature is a slight advance in sugars, the 
factory quotation for standard granulated being now $10.10 
in 100-pound bags. Teas and coffees continue to rule very 
firm. Deliveries of new packed vegetables have been very 
light, thus far. In the provision line, eggs have advanced 
sharply in price. Exports of cheese last week reached sub- 
stantial figures, the aggregate exceeding 61,000 boxes. Col- 
lections show gradual improvement. Money is, if anything, 
somewhat tighter, but there has been no recent revision of 
rates. The regular discount figure is 6 to 6% per cent., with 
call money quoted at 6 per cent. 

TORONTO.—Little improvement is noted in wholesale 
trade, the dulness being attributed mainly to the continued 
mild weather. Some fair orders are being received from the 
mining districts, however, and business from the West ap- 
pears to be increasing slightly. Conservatism still charac- 
terizes buying, and most orders are for immediate ship- 
ment. Building activity is slackening, and hardware trade 
has fallen off accordingly, but sales of heating equipment, 
supplies, ete., are in fair volume. Collections are slow. 

CALGARY .—Farmers are harvesting one of the largest 
crops in the history of the Province, and in some districts 
wheat is yielding over 50 bushels to the acre. Prices, how- 
ever, are not up to expectations, and no great expansion in 
business is looked for, as most farmers have obligations, in- 
curred in past years, to be taken care of. Lumber trade is 
better than it was a year ago, and the coal industry of the 
Province is becoming more important each year. The mines 
sustained a setback in the early part of the season, owing 
to labor troubles, but these have been adjusted, and at 
present most of the mines are working at capacity. 

Trade in groceries and foodstuffs thus far this year has 
been about on a par with that of last year for the same 
period, but in hardware, clothing and footwear, gains of 
approximately 15 per cent. are reported. Dealers in farm 
implements state that this year’s business has exceeded that 
for 1922 by nearly 50 per cent., while an increase of about 
10 per cent. is indicated in sales of automobiles. 

In the territory surrounding Lethbridge, demand for gro- 
ceries an@ foodstuffs has increased noticeably, but this is 
mainly due to harvesting requirements. However, general 
improvement is apparent in this, as well as other lines. The 
coal industry in this district is in a flourishing condition, 
although demand is not exceptionally active. Most mines are 
able to fill orders within a few days of receipt, and it is 
expected that this condition will prevail throughout the 
season. Collections have improved considerably, 

VANCOUVER.—General business continues steady, al- 
though mild weather has retarded sales of Fall merchandise 
to a considerable extent. All industries are well employed, 
and conditions throughout the Province are reported satis- 
factory. Building operations are holding up exceptionally 
well for this season. Collections are fair. The whaling 
season this year did not come up to expectations, bad weather 
during September and October having spoiled what promised 
to be an unusually successful season. The total catch was 
154 whales. 








= <Q 


November 17, 1923 


PAPER BOX 


Business Good ‘Throughout the Year, with Production Nearly at Capacity 


Volume Well 


‘ENERALLY favorable conditions in the paper box trade 
are reflected in the special reports on this industry re- 
ceived by DuN’s REVIEW. Manufacturers in nearly all parts 
of the country have been operating on a satisfactory basis 
throughout the year, and present production is on an active 
scale, owing to the special holiday demand. The volume of 
sales for the year to date compares favorably with that for 
the same period of 1922, and, in some cases, gains as high 
as 20 per cent. over last year’s business are reported. De- 
mand seems to be well distributed over all classes and grades 
of containers, with an exceptional expansion in volume of 
trade noted by manufacturers of fibre board and corrugated 
packing boxes. 

Prices are approximately the same as they were a year 
ago. While costs of box board have declined about 10 per 
cent. recently, this has had little effect, thus far, on prices 
for the manufactured product. Quotations on other raw 
materials remain at previous levels, and no important 
changes in finished box prices are anticipated during the 
remainder of the year, at least. 


PHILADELPHIA.—The present period is normally an 
active one in the paper box trade, owing to the approaching 
holiday season, and this year is proving no exception to the 
general rule. Most manufacturers report a satisfactory 
volume of orders, generally on a par with last year’s business 
at this time. 
are indicated. 


In some instances, however, substantial gains 
Prices are practically the same as they were 
a year ago, and no changes of importance are anticipated 
during the remainder of the year, at least. Costs of raw 
materials have shown a slight decrease recently, but hardly 
sufficient to affect quotations on the manufactured product. 


BALTIMORE, paper report 
business thus far this year about 15 per cent. larger in 


Manufacturers of boxes 


volume than it was during the same period of 1922. Follow- 
ing an active Spring season, sales fell off considerably in the 
early part of the Summer, but since the first of September, 
the volume of orders has been increasing, and most factories 
are now running on full time. While local trade is still some- 
what disappointing, business from outlying territory shows 
The approaching holiday season 
naturally stimulates this line, and the immediate outlook is 


a decided improvement. 
decidedly favorable. Collections are up to the seasonal 
average. 

Prices of raw materials have been stable throughout the 
greater part of the year, but a decline of over 10 per cent. 
was registered in the quotations for box board about the 
first of this month. On the other hand, white lining paper 
and glazed covering paper have risen slightly in price since 
Spring, although costs of other materials, such as glue, 
It is the 
general impression that current prices will likely prevail 
during the closing months of the year. 


pastes, etc., have remained practically stationary. 


ATLANTA.—Manufacturers of paper boxes have been 
operating on practically full time, throughout the year, and 
current business is active in the fancier containers for 
vandies and other lines for the holiday trade. Cheaper 
grades of boxes are also in good demand. Prices of paper 
box board have declined about 10 per cent. recently, and 
this has caused a lowering in quotations of cheap and 
moderate-priced boxes, but there have been no changes in 
higher-grade lines. The present market is fairly stable, 
and no important fluctuations are anticipated in the near 
future. 
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INDUSTRY IN FAVORABLE POSITION 


Present 
Sustained 


ST. LOUIS.—The demand for paper boxes was unusually 
oO] October, since 
ng off. This has 


been rather disappointing, coming so early in the Fall season, 


heavy this year, up to about the midd! 


e 
which time there has been a gradual fall 
and while a slight improvement has been noted within the 
last week or two, conditions are still below normal. The local 
demand for boxes keeps factories supplied with orders, how- 
ever, and the industry represents an extensive and increasing 
manufacturing interest in this city. Underlying conditions 
are sound, and the outlook for future business is favorable. 


CHICAGO.—Manufacturers of paper boxes report busi- 
ness about on a par with that of the last half of 1922. There 
is hardly a sufficient volume of business to insure full time 
operations, and as a consequence, competition is keen. Prices 
of raw materials are about the same as they were a year 
ago. In packing houses, the situation is much more favor- 
able. Fibre board and corrugated box manufacturers are 
enjoying an excellent trade, with sales, in some instances, 
showing an increase of 50 per cent. over those of last year 
at this time. A marked feature is the disposition to make 
commitments farther in advance. This has been evident 
throughout the year, and the amount of future business now 
Prices of 
the finished product are following those of raw materials 


on books is much larger than it was a year ago. 


closely, with current levels slightly below those of last year 
at this period. 

CINCINNATI.—Conditions in the paper box industry are 
Plants 
are operating at about 70 per cent. of capacity, and ship- 


generally regarded as satisfactory for this season. 


ments for the holidays are going forward in fair volume. 
business fell off considerably during October, but has shown 
a revival since the first of the present month, and frequent 
receipt of small orders calling for quick delivery indicates 
The volume of 
sales for the year to date is from 15 to 20 per cent. larger 


that consumption has been well maintained. 
than that of last year up to this same time. Prices display 
a tendency to ease off, and some grades of paper box board 
are 10 per cent. lower than they were a year ago. A con- 
servative buying policy has prevented any accumulation of 
surplus stocks, and it is felt that this should prove a 
stabilizing factor in future business. 


DETROIT .—The paper box trade is reported to be in a 
fairly satisfactory condition at present, with sales about on 
a par with those of a year ago. Demand covers all grades 
and sizes, with fancy boxes for display, as well as staple 
Manu- 
facturers are fairly well stocked with both raw materials 
and finished product, and prices are firm. 


containers for factory and store use, moving freely. 


However, it is 
thought that the recent drop in prices for waste paper may 
be reflected in the paper box trade, sooner or later, with 
Labor in this line is well em- 
ployed, and collections are reported satisfactory. 


some concessions at a result. 


MINNEAPOLIS.—The demand for paper boxes has been 
rather light for several weeks past, and production has been 
reduced accordingly. However, sales for the year to date 
show a gain of approximately 10 per cent. as compared with 
those for the same period of last year, and future prospects 
Manufacturers report a fair 
volume of orders on hand for Winter and Spring delivery. 
Prices have not varied to any great extent since the first of 
the year, and no important changes are anticipated in the 
near future. 


appear to be encouraging. 


Collections have improved recently, and are 
reported fair to good. 


(Continued on pace il) 
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MONEY MARKET REMAINS FIRM 
Rates 


Li vels, 


Relatively High 
Both for Call and Time Loans 


Continue at 


ANAJONEY on call opened and renewed at 4% per cent. this 

week, but before the close on Monday the rate for new 
loans had receded to 4% per cent. This charge also pre- 
vailed in the late business on Tuesday, having been preceded 
by a 4% per cent. rate for both new loans and renewals. 
Qn Wednesday, the rate moved up to 5 per cent., but on 
Time money was 
Most of the 
business done at the lower figure covered maturities up to 


Thursday was again at 4% per cent. 
quoted at 5 to 514 per cent. for all maturities. 
ninety days only; beyond that period concessions from the 


514 per cent. figure were not easily obtainable. Commercial 


paper was quoted at 5 to 5% per cent. for the best names 
for others not so well known. 
close LO >1LO,000,000 from the 


and at 5% per cent. 

The Government withdrew 
local depositories during the week. The Treasury paid out 
in interest on Thursday last $68,000,000, of which practically 
one-third was disbursed in this district. On December 15, 
nearly $300,000,000 of certificates of indebtedness fall due. 
In addition to meeting this amount, the Government will 
disburse $76,000,000 in interest payments, which will be 
partially offset by income tax receipts. The Treasury Is ex- 
pected to call for a new loan of approximately the amount 
of the maturing certificates, and this will, in all likelihood, 
take the same form as the one expiring. A new offering of 


Treasury savings certificates, maturing in five years, will be 


issued on December 1, in amounts of $25, $100, and $1,000, 


to be sold at $20, S80, and $800. 


Money Conditions KJsewhere 


Boston The money market is somewhat firmer in tone. Call 


money remains at 5 per cent., with time loans at 5 to 53. per cent 


The commercial paper market is quiet, rates being 5 to 51, per cent 


Richmond Phe me hey market is easier than if has been LO} 
Some time, as loans which were made for yp» moving poses al 
being returned Time | ire readily « tinabl an ae ae 
Cent wil | the rare ) ( ill a 1} l " per Cent 

> ’ , ’ . . : ; 
St. Louts Dank deposits have shown a slight increase during the 
‘ . ! . ‘ " " } 

past weet Money remains easy, with demand on the part of Col 
mercial borrowers only fair Commercial paper is in good request 
the call coming mainliv from country banks Rates are at from 5! 
to oto per cent., with other forms of accommodation quoted at 5! 
to {} per Cent 

Chicago Phe money market ts holding steady with unds well 
eniployed hime loans are somewhat firme r, With rates at S's. to 6 
per Cent Cali mone Is quoted at ) rAy per ( obi bal 
paper is active at 5 to 514 per cent 

Cincinnati Demane for mol ontinues thy wit! 

Geaivor ol the | l ot bankers re I LoOnmnS ) rosolute a 
> 
Ray ~ hold firm if t) per Cay } | 1? On} i? | rice } | } I 
‘ ; ‘ } 
meure is rep Led, 
cland Country bankers report borrowing materially increased, 
= e — ° : : 
\ if i good volume of himercial loans nd rediscounting is a} 

*sannT “) " ’ ’ biey vy] ; . ; ; . . x “ 
pail il elome city baeiiliisS Notes oT lTmieres| rahnve trom os ft t) per 
Ce] ‘ » 1 ral tay) firm ‘or ; 

it., With a hdency toward firmness lor certain classes of loans, 


the higher rates are readily obtainnble 


Vin fit apolis 


Money was ln strong «de mand during t he week. with 


t) yey” orn? t} " , oo 38% . ‘ . . , ; : 
| | { Li ° i lit pre Valiling rate i>? al] Classes (>) if ans ( ommie I" inl 
paper is discounted at per 
AK (LUAUS (ify veuar 
] } mci | ! x } S| or} ly f hit t} er 
hs heen itt :, z 
alkciS rere if : ) ro +) , > . 
:, itth chai ih hil hOUTS Rese rvyveSsS are Wwe 1] rrp daaitsin d rma 
rit S ricimuys - ” : 
| ; pel ery? | it ’ in < ks (| hy ds aa 1 rt 
( I 2 volume f busi S 


Moreign Exchange Still Depressed 
rn a a ee iis a oe ° ! : 
pHE foreign exchange market was again depressed this 
week, with new low levels for the vear established bv 
English, French, Spanish, Holland and Sweden remittances. 
lhe downward trend was almost continuous from the be- 


ginning of the week, the slight rally which occurred on Tues- 
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day, following Monday’s sharp decline, proving only tem- 
porary. Forein political developments were the main in- 
fluence in the decline, but at the same time there were heavy 
offerings of commercial bills, as well as selling of a spec- 
ulative character. Sterling was at the lowest point since 
March, 1922, and at mid-week was down 514 points from the 
preceding Saturday’s close. French francs were then off 17 
yoints, Italian lire 114% points, Holland guilders 65 points, 
Spanish pesetas 9 points and Swedish kroner 5 points. 
Daily closing quotations of foreign exchange (bankers’ 


bills) in the New York market follow: 

Sat. Mon. Tues. Wed. Thurs Fri 
Sterling, checks... 4.055) 1.3746 4.37 % 4.8 4.34 4.31 
slerilng, cubles... 1.359 4.3% a 4.57% 4.31% 4.34 t 4.3 ‘4 
Paris, checks..... oe 5-o4 li, boaa by 5.41 Seat: 4 a > 
Paris, cables..... o-oo 5.55 5.58 5.41% 53S 1 5.22% 
Antwerp, checks. PSO 64.75% 1.771, 4.67 % 4.59%, 443% 
Antwerp, cubles.. 4.85 $03) 4.738 4.6% 4.60 4.44 
Lire, checks..... 4.37 4.541, 4.36%, 4.25)1 1.363; 4.13% 
Lire cables. £255 4.35 4.31 4.30 4.571; 4.14 
SWISS, checks.... 17 .0¢ 17.906 17.04 17.48 14.45 17.09 
Swiss, cables.. 7.00) 17 5s 17.59 17.50 17.47 17.42 
Guilders, checks... 35.01 37.78 37.581 37.56 Oo7.31 37.16 
Guilders, cables... oS.0» 37.52 314.83 37.00 37.35 37.20 
Pesetas, checks.. 13.05 13.04 15.04 12.98 12.95 12.88 
Pesetas, cables... 135.0% 13.06 13.06 13.00 12.097 12.90 
Denmark, checks.. iG.Se2 16.97 lG.94 16.84 16.88 LGD 
Denmark, cables. 16.85 16.99 16.96 Ding 1G.!) 16.97 
Sweden, checks... 26.27 26.2 26.2% 26.24 29¢.21 96.20 
Sweden, cables... 26.30 @-6.29 ali. 2) 26.26 26.24 20-a0 
Norw ay, checks... 14.32 14.5 14.53 1 t.35 14.35 l 1G 
Norway, cables... 14.30 14.57 14.55 14.37 14.36 $.48 
Montreal, demand. ‘5.20 9S.25 Y* 20 98.2 98.2 9S.18 
Argentina, demand 31.31 31.00 1.50 31.50 31.00 pL 4S 
brazil, demand... S.SU 1.00 8.70 S.79D S790 S.65 
Chili, demand.... 11.36 11.0% 11.05 11.00 l1.2d 10.05 
Uruguay, demand. 742.50 71.25 i345 71.87 71.75 73245 


Bank Clearines Well Maintained 
BANK clearings this week show little change from those 
of a year ago, leading cities of the United States re- 
This total is only 


porting an aggregate of $6,722,227,000. 


Lsgisial, 
1.6 per cent. less than that of the same period of last year 
and is 15.4 per cent. 
week of 1921. 


ters outside of New York City, their clearings this week 


in excess of that of the corresponding 
Relatively the best exhibit is made by cen- 


of $2,678,272,000 being 1.4 per cent. heavier than those of 
a year ago and 19.1 per cent. more than the amount in this 
week of 1921. 
avo are 18.6 per cent. at Los Angeles, 15.7 per cent. at 
Portland, Ore., 14.7 per cent. at Atlanta, 14.0 per cent. at 
Seattle, 12.2 per cent. at Detroit and 10.9 per cent. at Buffalo. 
At New York City, the week’s clearings of $4,094,000,000 


*) 


0.4 per cent. 


The largest gains over the figures of a year 


show a decrease of from last year’s total, but 
an increase of 13.0 per cent. over that of two years ago. 


W eek Week i r Wi hy Per 
Nov. 15, 1923 Nov. 16, 1922 Cent. Nov. 17. 1921 C ent 


Boston S$360.3380. 000 $304,441 ,000 1.7 $L207,000,000 + 21.3 
Buffalo ... 935.218.0000 47,979,000 + 10.9 10,614,000 -+- 31.0 
Philadelpbia. 468,000,000 Det 100,000,000 -- 17.0 


14\7.000.000 
T 


Pittsburgh *155,S25.000 oc ee Ccces ees fescececoce 28 e-6 
Baltimore .. 87.136.000 S5.669,000 + 1.7 104,822,000 —16.9 
Atlanta ... 62,5592.000 54,.920.000 + 14.7 49.792 000 + 26.5 
Louisville 258,077,000 -3,446,000 «6 23,125,000 + 29.5 
ew Orlear 68,060,000 64,311,000 + 5.8 $4,155.000 + 54.1 
Dallas : 39,055,000 $7.516.000 + 6.5 26,596. 000 + 50.2 
Chicago . GO5.528,000 291,248,000 + 2.4 D13S,8!'0,000 +17. 
( innati 6G0.146,000 65.670.000 — O.S 54.5S1.000 +18.7 
Cleveland 110,727,000 102,503,000 7.7 $4,920,000 +17.1 
Detroit .... 131,127,000 116,852.000 +12.2 98,666,000 + 32.9 
Minneapolis 73.027 .000 78.476.000 5S 65,236.000 +13.3 
Kansas City 122.365,000 139.306, 000 12.2 125.140.000 2.9 
Omaha 35,342,000 39.25 ,000 10.0 ol 639.000 + 11.7 
Tos Angeles 135 SO4.,000 ] $526,000 a LS.6 S89 .497 OOO a ol. 
San Francisco 149,100,000 160,400,000 7.0 ~i,s00.000 + 16.7 
Seattle .. 39,609,000 34,811,000 +14.0 229.523.0000 + 34.5 
Portland 40,751,000 00,244,000 -+- 15.7 30,969,000 + 31.7 
Total ..... $2,678,272.000 $2,640,176,000 + 1.4 $2,247.561,000 +19.1 
New Yorl 1,094,000,000  4,236,000.000 3.4 £3,662,700,000 4-138.0 
Total All... $6,722,227.000 £6,876.176.000 — 1.5 $5,870,561,000 415.4 
t Figures not available. * Not included in total. ive days 
j | : vy . % . 
tecord of \\ eek S I: ailures 
Nov. 15, 1923 Nov. S, 1923 Nov. 1, 1923 |iNov. 16, 1922 
: | Over |... Over | ,.. Over | ,., Over |. 
Section ¢5.900, Total |ig5,000, Total |\$5,000 rotal ‘g5 999 Total 
Bast wccccces S7 1350 74 127 95 147 100 158 
RN cwieues 43 108 64 132 67 108 72 12s 
West ......- 67 105 72 120 £5 “0 G4 110 
Pacihe «ese. 1S 47 if 19 =! oo 13 3D 
DU. Biccceccse.| 225 | 890 229 428 || 233 | 388 249 431 
ll 11 30 <0 |! §0 33 GU oy v4 
€ 











i 
; 
; 
' 





=e 





November 17, 1923 D U N ‘= 


NEW STEEL BUSINESS LIMITED 


Further Decrease in Unfilled Orders Reported, 
but Inquiries are Increasing 
THERE has been no decided turn in the steel market, new 
business being mainly of a current character. Forward 
buying, however, is anticipated more hopefully in 
quarters, based on the increasing rate of inquiries. 


certain 
IF inish- 
ing schedules are suffering through the further liquidation 
of unfilled tonnages, and the general average on output is 
not better than 75 per cent. Sheet mills show less than this 
For merchant pipe and oil-country goods, demands 
are not so heavy as heretofore. In transportation equip- 
ment, repair parts furnish the bulk of current orders, but 


average. 


additional new specifications are indicated for the coming 
year, replacement programs being considered by different 
roads. 

With finished descriptions, price concessions have not been 
recognized by all producers, but sheets are reported shaded 
and the consumer has the advantage in buying bolts, rivets, 
The regular 
quotations on sheets have been extended into the new year 
at $3.85, Pittsburgh, for black, $3 for blue annealed and $5 
for galvanized, with tin plate at $5.50, Pittsburgh. Some 
mills, however, are accepting current business in sheets at 
Merchant steel bars, in the 
limited orders, are held at $2.40, Pittsburgh; on 
plates and structural shapes, the mill quotation of $2.50, 
Pittsburgh, is pig’ and 
prices, on the other hand, are viewed as a factor in 


hot-rolled strips and cold-rolled specialties. 


$2 per ton under these figures. 
face of 
unchanged. Reduced iron scrap 
some 
quarters. 


Basic materials are still marking time. Scrap dealers are 
more hopeful, but are not yet experiencing any special im- 


provement. Pig iron remains quiet, and semi-finished steel 


activity is largely absent. Billets and slabs are quoted at 
$40, Pittsburgh. Basic iron is nominally $22, Valley, Bes- 
No. 2 Valley, and 
heavy melting steel*scrap $14.50 to $15.50, Pittsburgh dis- 
trict. 
ually and still seems to be ahead of demands, weakness being 
apparent. 


semer $24.50, foundry $22 and $22.50, 


Output of Connellsville coke has been declining grad- 


The furnace grade is not above $3.75, at oven. 


Foundry coke is available at $4.75 and $5, at oven. 
‘ ° 
Iron and Steel Prices 
| | 
; : i one si ry, 4% _— ~ F ~ a 
gs ~ oe ou - { 4 - -- J < 
; ~ oe ~ a - 
Date. < a > ' ‘ 2 |" ,° o- 1am 
= md _ te / 
1923 ; 7 a ¢  }§836 ¢ g t z 

Jan ee , 7 yr e Y 4 7 4 nn 2? 09 70 2.00 2 on 
Fel f 0 4 15 2.70 2.15 2.20 
Mar f 14 { 0) 00 3 2 
AT { { 0 ) 0) 50 2.90 0 2.50 
Ma an i5 Oo 1 9 2? 40 3.00 0 2 of 
June 42.0 ) ) 2.40 00 2.50 2.50 
July Henn 42 17. 1) 2.40 3.00 2.50 2.50 
Au 7 6 42.50 47 2.41 00 2.50 2.50 
Sept 4 , > 28 y 19 47.¢ , ” 9 40 00 2950 2.50 
Oct 40) { 7 0 2.40 00 2.50 2.50 
No 6 40 l 1() 2.90 2,590 
No 1: 1.00 45.17 00 2.40 3.00 2.50 2.50 





Chicago Steel ‘Trade Improves 


Chicago. Although production of iron and steel has been reduced 


in the Midwest field, the trade, as a whole. is better off than it w 
last week With inereased buving bv earrie! of rails and. track 


material, and a decided improvement in structurals, there are indic: 


tions of strengthening throughout the entire industry firmer prices 
and better sentiment prevail in the scrap tron and steel market 
Although scrap steel prices remain unchanged, many other grades 
have been marked up. Railroads are heavy buyers of track material, 


and one trunk line is reported to have placed orders for 3,500 cars of 
Various kinds steel bar demand has been good, and nut and auto 
wheel makers have been active in the market The Japanese Gov 
ernment is buying sheets and wire nails, while demand for ware- 
house steel is active. Pig iron is still reported weak, some figures 
roing as low as $22.50. Old iron and steel prices are uncertain. 
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Decrease in Unfilled Steel O 


the books © he | i States Steel Corporation on Oct 
Riypy eB ivie Lous Coll} red Wit » OSD. To rons OF me ple 
‘ i chi "4 ~ i Oe Ze I and - - } 
{ I re { i | d I A \\ 

1 infilled orders « I United Stat s ( }) 
el | ool i h rit ] SS lf I years ils - . ih ‘ \ { 
Perios 1925 1922 1921. 1v20 
Jan O.9LO GO 4.241.678 7,013,164 9,285,441 
 Saaee T283.989 4,141,069 6.933.867 9 502.081 
Mat 7.408.382 4.494.148 6.284.765 9. S92.075 
Api 7.258,509 5,096,917 5.845.224 10,357,747 
May GYSLS51L 5,204,228 5,482,487 10,947,466 
a i 6e ek 6.386.261 O35 .5351 5.117.868 LO.078S.817 
July 5,910,763 5.776.161 4,830,324 11,118,468 
Aug 9.414.663 950,105 4.531.926 110.805.0388 
Sept. yp. (esto. gO? 6.601.607 tL HEO.BTO 10.374.S04 
Oet $672,825 6,902,287 1 2S6G.829 9,836,852 
nt steese  <weeeud® 6,840,242 4,250,542 9,021,481 
oe 6.745.708 4,268,414 8,148,122 


Car Loadings Still Record Breaking.— pr, 


rders.— ntilled 


} si. were 
yA his 
a ive 

5 6,902,287 


191% 
6.654,268 
G.O0LO TST 
».430.572 
SOOLOSS 
292,010 
SOY SOD 
578.661 
6,109,103 
6,284,638 
6.472.668 
7,128,330 
8.265.366 


7 phe pba ibe 
° 


ings in the week ended November & totaled 1L035.776 irs, 1 highest 

any corresponding week in the histor it the railroads i ding 
o the figures of the \! n Railroad Association, Although this 
Was a decline of 43S,18S9 cars from the loadings the previous week, 
it was oo.025 curs more than those of the corresponding week of last 
ear 

Last week Was le twentieth out 4 past twenty-l ir weeks In 
\ ich londinys ‘ (4 df a LOOoOoOOd ims "The ( he! t 1] week oT 

ned ho s, 8 it the rate « loadings has been practically 

million-a-week mark for tl ist twentv-tour weeks, a rding 

‘) iil mid ‘ ‘ut ves 

A comparison of ir loading or recent weeks with those of rre 
~ lit \ eKS ‘ | ‘ previous ‘ —_ follows 

1925 1922. 1921 1920 

Noy ae LOSS TT6 OTUSDI S37 .576 L5.615 
OCt. Shee es LOTS 965 GOD O27 VHO.693 981,242 
det +4) 1 O72 SN] ORO R89 962 292 1.008.118 
(eet les L.OS4.458 OO 487 H1O 529 LOLS,S1IS 
bet ( LOFT 9.690 953.952 ROG ON 1,011,666 
Pe] y+) # . 1,097,274 UTS 91 9O1.678 992,283 
Se] 22 L,OGO,S36 961.138 $73.316 1.008,109 


Paper Box ‘Trade Survey 


Continucd from pag 


SAN FRANCISCO.—Conditions in the paper 


box trade 


have improved somewhat during the past two months, and 


plants are now working at capacity. 


are, of course, responsible for 


current business, but the steady expansion in 


of trade has also given support to this branch of 


Prices of raw materials have shown slight 


cently. 


recessions 


Holiday requirements 
the greater proportion of 
general lines 


industry. 
re- 


PORTLAND.—Manufacturers of paper boxes are making 


an effort to keep abreast of their orders, 


tendency to accumulate. 


which 


show a 


Business has been generally satis- 


factory throughout the year, with increases as high as 40 per 


cent. over last year’s volume reported. 


Winter months appear decidedly favorable. 


Prices 


Prospects for the 


are ona 


very stable basis, which is given as one of the reasons for 


the increase in sales. Labor costs are practically 


the Same 


as they were a year ago, and prices of raw materials also 


show little change from last year’s levels. 
SEATTLE, 

experienced an 

from the trade. 


year for the same period by fully 20 per cent. 


The box board industry of this district has 
unusually active year, according to reports 
Business done thus far exceeds that of last 
Holiday orders 


have already been filled, but the board mills are still running 


at capacity, and the volume of business in sight is sufficient 


to insure full time operations for several months to come. 





british 
nmounted to £71.820.000, 
the 


cidtie months were 


Board ae 


S20.000 in Se 


‘cording to 


exports in Octobe vs. «it 


against ee 


COO SOVOO0OO in corresponding month last year 


C99 G1TO.000. PSO PEO OOD and 


ively, 


SP cL) 


Imports for 


Trade return 


ptember and 


the 


CS5,010,000, 
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HIDE MARKET UNDERTONE WEAK 





Mod- 


Further Declines in Prices Reported 
erate Sales Continue the Rule 


TTHE entire hide market continues to show a weak under- 

tone, with additional declines on such small movements 
Trading in packer hides has been of 
limited proportions, and all selections are weak and more or 


as have been effected. 


Branded and light native cows have 
again declined. One of the packers moved 10,000 branded 
cows at 8c. and a similar quantity of light native cows at 
10c., and there is some speculation as to whether these hides 
may not have gone to a subsidiary tanning concern. About 
the only good point in the situation is the fact that there 
has been some exporting, with estimates of about 30,000 
or more moved fo} 


less nominal. COWS 


foreign account. ackers, however, are 
reticent concerning this reported business. 

The situation in country hides remains unsettled, as con- 
tinued declines in the packer market serve to keep buyers 
out on country hides. As based on the packer market, ex- 
tremes are nominally regarded as being around 9c., and buffs 
at about 7c. for best quality. 

Foreign hides that come to this market are weak, in keep- 
ing with the general situation. Common varieties of Latin- 
American dry hides are neglected. River Plate wet salted 
frigorifico, etc., hides are very easy, with sales of Argentine 
steers at around the equivalent of 12%4c., and cows at 10c. 

Calfskins have just about held their own in the West, 
although there is a tone of easiness, as the demand is less 
keen. In the local market, trading has been effected in New 
York City’s at $1.55, $1.95 and $2.75, and it is reported that 
one tanner resold to another 30,000 5 to 7-pound weights 
down to $1.50. 


Demand for Leather Restricted 

GOLE leather finds a very limited outlet, and tanners are 
‘ curtailing production. A few fair-sized sales, however, 
have been effected in both union and oak backs, involving 
quantities of 10,060 up to 20,000. Prices on choice standard 
tannages quoted by large tanners range from 42c. to 43c., 
tannery run, for heavy and medium union steer backs, and 
around 4l1c. for lights. Cow hide backs are about 38c. for 
middle and 36c. for light tannery run. Scoured oak backs 
are listed at 46c., tannery run, for medium and heavy, and 
about 2c. less for lights. Some other good tannages of heavy 
and medium scoured oak backs are available at 45c. for clears. 

In offai, a fairly large movement in good cow bellies is 
reported at 17c. Large tanners also price steer bellies at 


17c., but these are in slow demand and are accumulating. 


Otherwise, the market has ruled quiet, with prices un- 
changed. 

In upper leather, general conditions continue quiet. 
Buyers’ ideas on side leathers are low and most domestic 


tanners are still experiencing competition from “cheap” lines, 
especially in English makes of East India combination tan- 
nage stock. A wide range of prices is heard on calf leathers, 
with some individual tanners naming prices on certain lines 
materially below rates they quote on better quality stock. 
General conditions in glazed kid continue very quiet and 
demand for specialties has fallen off. Some tanners making 
very choice blacks from India’s, and who produce practically 
no colors, are still realizing top prices. 


General Shoe Trading Quiet. 


continues 


Genoral footwear trading 


ar 
slow in most sections. throughout the East. 


particularly 


Orders there for immediate consumption have been generally filled, 
and a Jack of Spring contracts is reported by the majority of factories. 
Business among Brooklyn producers is slack. While some of them 
making low-grade lines, notably stitchdowns, ete., are fairly busy, 


rule. 


as stimulated buying to some extent. 


plants turning out women’s high-grade goods are inactive, as a 


Recent colder weather, however, 
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Searcity of Long Staple Cotton 

N addition to the prospect of another small yield of cotton 

this year, the grade of the crop has not been up to expec- 
tations, so far as one-half of the outturn is concerned. In 
long staple cotton, the yield has been a great disappointment. 
Mills relying upon securing long staples have found that 
many of their buying factors have been unable to deliver 
what they sold and have been seeking to cancel contracts. 
The cotton has not been matured, and many mills that de- 
pend upon staples running above 14-inch will either have 
to eo without them or substitute Egyptians of similar grades. 

More serious damage appears to have resulted in the 
Mississippi region than elsewhere, and Memphis handlers of 
long staple grades find it very difficult to secure what is 
required. This condition is slowly making for firmer prices 
for many of the finer lawns and other very fine yarn goods. 
At the same time, converters using the cloths have only re- 
cently awakened to the possibility that mills will be unable 
to get the grades of cotton wanted for the finer work, at 
prices they can afford to pay. 

Outside of the states of North Carolina and Texas, sup- 


plies of good grades of medium and short length staples 
have been poor. This is going to make all white cottons 
hard to get, and will throw some goods into the premium 


class before the season ends. 
have 


It is still true that many mills 
nothing like a normal cotton supply in hand, as they 
have hesitated to buy so long as mill orders did not give an 
even chance for profit. Altogether, it is one of the most 
difficult cotton years for mills that the present generation 
has seen. Seskenk nambttetediaa 

Large Exports of Cotton.—cotton consumed by Amer- 
October and oO7,128 


49.587 bales 


totaled 541.825 bales of lint 
IS3.8S52 bales of lint and 
of linters in September, this year, and 533,744 bales of lint and 62.665 
last 


The consumption 


during 
bales of linters, compared with 


an mills 


October announced 
during October than in any 
June, totaled 7.815 bales, 


compared with 6,608 bales in September, this year, and 26,816 bales 


bales of linters in year, the Census Bureau 


this week, was large 


month since last Imperts during October 


in October, last italed 781.722 bales, 


GSYU.4385 


year exports during October t 
bales, in- 


cluding 3,742 bales of linters in September, this year, and 798,664 


including 3.958 bales of linters, compared with 


bales, including 1,535 bales of linters, in October, last year 


and domest ic X- 


ports, including linters, compare by months in recent years, as follows: 


Domestic cotton consumption, excluding linters, 





—Domestic Consumption— - Exports —, 
Month: 19238. 922. 921. 1923. 1922 1921. 

j ae 610.375 VAI 566.270 173 } >t) MD. 10 H06.002 
eb H66 9024 472,336 399,063 M9 O57 bos 440 403,426 
Mat 623.105 Hi1S8,450 13N8.?18 418.210 461.484 375.180 
Ap! 77.3896 443,509 409,247 259,984 598,209 319,933 
ee G20.965 495.674 $6O.714 160.368 469 307 177.389 
jume ..... 42.166 507,869 461,917 214,851 91,079 495,474 
BUN «ease 161.575 458,548 410,142 171,469 3873,742 598,962 
eae awe 491,604 527,404 $67,059 244.415 272,508 $23,491 
Sept {$3,852 495.344 484,718 689,435 368,890 532,830 
et 541.825 533.744 494,745 781,722 T9S8.664 874.510 
Pe  emees: | Seaeeee. HTT OG] ne a <.. <-s eee SHS.337 H48.695 
eee ee 527.945 511.800  ..... 607.853 639.825 
Pee eee G.085.6738 3.408.800 cceceoc 6.114.313 6,295,717 
ire Losses ( ontinue Heavy.- The losses by fire in the 


United States and Canada during the month of October, as compiled 
from the daily records of The total 
of $31,598,450. This September and 
$40,065,400 in October, 


Journal of Commerce, reached a 
compares With $28,738,500 in 
last 

The losses for the first ten months of this vear aggregate $334,153.,- 
200. as compared with $332,687,250 for the ten months of 1922 and 
1921. indicate that the total for the 
year 1923 will closely approach $400,000,000. 


year. 


S278. 568.800 in These figures 


The losses by months thus far this year afford the following com 
parison with the monthly losses of the two preceding years: 


1923 1922. 1921, 

NN ie ere Om aoe ee let $36.614,850 $38,663,000 $35.319,950 
ebruary ........ 12. T70.800 29,304,300 25. 888,850 
is a tag as Are $1.159.650 39,910,750 28,581,100 
a eee ee 32.638,150 31.009.750 22,178,900 
RRS Tae Pe ae eee S4.01T5.850 29 868,950 23.956, S800 
EE Ree 34. 851.900 24.102.850 29,000,700 
PT Te eee "7.490.740 36.667. 750 33,.355.750 
eS TS 24,474,300 21,579.500 25,829.000 
september ee 28 TAS 500 41.515.000 YAS 502.400 
fe er ee wad eae 31.398,450 40,065,400 27.955,350 

Total. 10 months.... $334.153.200 $332,687,250 278,568,800 
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COTTON GOODS MARKETS RISING 





Further Price Advances Named, but Conces- 
sions on Stock Goods in Woolens 


RY goods jobbers are still doing a very steady filling-in 

business for this time of the year, retailers in most lines 
following a policy of hand-to-mouth replenishment. Some 
advance business is being placed on cotton goods for Spring, 
and on some silks. Yet the tendency is toward conservatism 
in forward engagements, and this is making it difficult for 
mills to count upon future production on a profitable basis. 
Retailers are selling many goods at close prices and with- 
out much relation to replacement costs. This is due, in part, 
to a reluctance to force prices higher at the risk of checking 
business, and is made possible through the ability to buy 
mill costs. The South and Southwest are buying more 
many small lots at prices not yet advanced in keeping with 
liberally in primary markets than other sections, and re- 
tailers show an inclination to purchase costlier materials. 
Some parts of the Middle West and Northwest are doing 
much better than others, while the Far West is buying 
steadily, on the whole. 

The rise in cotton is forcing selling agents to advance 
asking prices to protect mills. Thus far, there has not been 
the volume of forward buying at higher prices that the trade 
had hoped to see at this period. In lines of overcoatings 
and certain kinds of cloakings, price concessions are being 
made to move out the balance of seasonable stocks in first 
and second hands. Some advances have been announced on 
knit underwear and on some lines of hosiery, due principally 
to the higher costs of yarns. Linens have been showing 
improvement in wholesale channels. 





Price Movements in ‘Textiles 

~mOME of the concessions made to move 32-inch dress 

ginghams have been withdrawn, and also some of the low 
prices named to induce larger sales of work shirt chambrays 
Jobbers report a better demand for ginghams, although many 
are still unable to sell freely on the levels of prices asked 
by the mills. Percales have been moving very moderately 
at the advances of 2c. a yard made last week. Some of the 
low count prints have been advanced 4c. a yard. Increases 
have been made on some of the standard staple numbers of 
cotton goods to bring them to a parity with other prices, 
including drills, sheetings, etc. Bedspreads have been ad- 
vanced about 10 per cent., and towels from 5 to 7% per cent. 
Bleached cottons are now being offered on a basis of 12%c. 
for 4-4 64x60s. Curtailment of production continues on a 
large scale in several New England mills, and there is less 
rush to produce in some of the Southern mills making staples 
in brown and colored cottons and yarns. 

Price concessions have been made to move balances of 
stocks in overcoatings, some of the finer grades of pile coat- 
ings and some of the heavier weight fancy suitings. In 
wool goods, attention is now being devoted to these cleanups, 
preparatory to a new season. Fancy dress fabrics continue 
to sell moderately, while many of the staples are in slow 
movement. 

Some lines of fine-grade silks for Spring are being bought 
steadily. Printed silks appear to be growing in favor here 
and abroad. Production in some of the silk centers is gain- 
ing, but is still as low as 50 per cent. of capacity on some 
of the staple lines. 

An advance of 25c. a dozen was announced on a leading 
line of lightweight knit shirts and drawers, and 50c. a dozen 
on union suits. This advance is being followed on Spring 
offerings. 

French engravers are very busy on new printed designs, and it is 
believed that a strong print season will develop as the Spring trade 


epens. 
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COTTON PRICES MOVE WIDELY 


Fluctuations of Several Dollars a Bale Con- 


tinue—Bullish Consumption Report 


\WitH price fluctuations of several dollars a bale in a 
single day, the movement on the Cotton Exchange still 
attracts much attention. Late last week, following a rise 
that seemed to have been overdone, the market broke about 
£7 during one session, but it advanced again at the outset 
this week. The trade then seemed to be in another bullish 
mood, and higher Liverpool! cables and some reduced crop 
estimates brought an upturn of some $5 here on Monday. 
There was one crop estimate of 9,750,000 bales, and there 
seems to be a more general disposition to put estimates below 
the 10,000,000-bale mark. In any event, only a comparatively 
small supply is in sight, and that is the main reason why 
prices have advanced so sharply of late. But after the 
initial rise this week there came a setback, chiefly because 
of heavy profit-taking. On this break, the December option 
went close to 33c., yet the liquidation was well absorbed 
and prices started upward again around mid-week. One of 
the propelling forces behind the renewed advance was the 
official report on domestic consumption in October, showing 
the largest total of any month since last June. More than 
this, the Census Bureau announced that October exports had 
reached practically 782,000 bales, which is the heaviest outgo 
in about a year. The domestic consumption and export 
statistics, which are given in detail elsewhere in this issue, 
strengthened the position of long interests, and there was 
not a little fresh buying after the figures came out. There 
was a quieter market on Thursday, but prices went up $2.50, 
with 34.10c. the high point for December on that day. 
Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. rues. Wed. Thurs. Fri. 

I as ie a ee 33.00 33.76 33.20 33.65 33.90 34.35 
Se eee ec Bacdeo 33.35 o2.81 33.25 33.50 33.00 
Dee sceeasased 32.83 33.55 23.02 33.48 33.75 34.20 
ss aaéendier 32.84 33.60 33.03 33.56 33.78 34.25 
Gea e66eeeees ee Baceba 33.20 32.55 33.10 33.30 33.80 

SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 

Nov. 9 Nov. 10 Nov. 12 Nov. 13 Nov. 14 Nov. 15 

New Orleans, cents.... 33.00 33.00 33.00 32.75 32.75 33.25 
New York, cents...... 33.35 33.50 34.25 33.70 34.25 34.45 
Savannah, cents....... 31.60 31.75 32.55 32.00 32.50 32.65 
Galveston, cents....... 32.30 32.60 33.30 32.80 33.20 33.40 
Memphis, cents........ 33.25 33.25 33.25 33.25 33.25 33.50 
Norfolk, centS...-.cec-s 31.88 32.00 32.75 82.25 32.75 32.55 
Augusta, cents........ ocses 32.06 32.75 82.19 32.69 32.04 
Houston, cents........ 32.00 32.25 33.00 2.50 82.90 223 05 
Little Rock, cents..... 33.00 33.00 $3.50 $3.29 33.25 33.50 
St. Louis, cents....... 33.50 sae 33.00 33.25 33.50 
Dallas, cents.......... 31.65 31.85 32.60 31.80 32.30 32.50 
Philadelphia, cents.... 34.80 33.60 33.75 34.50 33.95 34.50 
Ge scasianececece oc cee 32.00 32.00 32.00 32.00 32.00 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 


Fri. Sat. Mon. Tues. Wed. Thurs. 

Nov.9 Nov.10 Nov. 12 Nov. 13 Nov. 1: Nov. 15 
New Orleans... 165.00 165.00 165.00 163.75 163.75 166.25 
New York...... 166.75 167.50 171.25 168.50 171.25 172.25 
Savannah ..... 158.00 158.75 162.75 160.00 162.50 163.40 
Galveston ..... 161.50 163.00 166.50 164.00 166.00 167.00 
Memphis ...... 166.25 166.25 166.25 166.25 166.25 167.50 
Norfolk we 159.40 160.00 163.75 161.25 163.75 164.40 
[eee ss ee 160.30 163.75 160.95 163.45 164.70 
os cn a nt i 160.00 161.25 165.00 162.50 164.50 165.25 
Little Rock.... 165.00 165.00 167.50 166.25 166 25 167.50 
a ee hee «< 167.50 Sau <éesecen 165.00 166.25 167.50 
I i aia 158.25 159.25 163.00 159.00 161.50 162.50 
Philadelphia . 174.00 168.00 168.75 172.50 169.75 172.50 
Greenville . nate ee 160,00 160.00 160.00 160.00 160.00 


Cotton Supply and Movement.—rFrom the opening of 
the crop year on August 1 to November 9, according to statistics 
compiled by The Financial Chronicle, 5,151,973 bales of cotton came 
into sight, against 5,129,582 bales last year. Takings by Northern 
spinners for the crop year to November 9 were 541,635 bales, com 
pared with 638,494 bales last year. Last week’s exports to Great 
Britain and the Continent were S7.3SS8 bales. against 38.340 bales 
From the open 
ing of the crop season on August 1 to November 9, such exports were 
1,868,186 bales, as compared with 1,617,080 bales last year and 
1.925.657 bales during the corresponding period in 1921. 


last year and 150,705 bales in the same week in 1921. 
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WHEAT 


Market 


crease in Visible Supply a Factor 


PRICKS LACK STRENGTH 


[ ndertone Mainly luasy, with In- 


A LL efforts to push up wheat prices have resulted in merely 
: After a flurry of this kind on Tuesday, 
easing again developed. On November 1, the high point for 
December wheat was $1.08. 
lower. 


faint spurts. 


Thirteen days later it was 5c. 
Differences between May and December have widened 
somewhat. The market apparently is unable to withstand 
offerings of any great bulk. The visible supply of wheat 
has shown considerable gain in the last week, and there has 
been some selling on the report. Further increases are in 
prospect. Export movement continues small. Local receipts 
are light, but stocks at Northwestern points show gains. 
Millers say business is unsatisfactory, and flour buying is 
light. 

The corn market fails to benefit from occasional rallies. 
A spurt early in the week was followed by a drop in prices. 
Receipts are somewhat larger. Free profit-taking on the 
rallies has affected the market. Kansas reports a good crop 
in the territory which last season produced almost nothing. 
Weather conditions are favorable, and the visible supply of 
corn has increased. 

Oats are following the other grains. Continued selling has 
been forcing the market down gradually. Shipping demands 
The rye market is stiff, but with buying in- 


Little change is noted at Winnipeg. 


are moderate. 
centive lacking. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OG, ceoscecess 1.03 1.021% 1.03% 1.035% 1.02% 1.01%, 
MOY secccess 1.0514 1.07% 1.0% *y 1.08% 1.08% 1.07% 
July eee ae ed 1.00% 1.05 1.05% 1.06% 1.05% 1.05% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon, Tues. Wed. Thurs. Fri. 
SE Ere 75% 76% 16% 75% 74% 734 
May eee i3 he 74% i446 63% in % (2g 
| Eee 74% 74% (456 (4% RTA ‘3 


tens 


Daily closing quotations of oats options in the Chicago 


market follow: 


Sat. Mon, Tues. Wed. Thurs. Fri. 
Ee 41% 41% 417% 42 42 41% 
a sacbee ee 44 44°, 44% $id. i4 43% 
et sass ‘ss 431 43% 4314 131, 43% 431, 


n the Chicago 


a 


Daily closing quotations of rye options 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OS ae 7% 677% GS 68 ts 67% 67 4s 
ae «eseetee 12% i248 724 13% 725% 12% 
ae «weees - i2% 72% 72 72% 12% ° 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


—_ =Wheat-——_—_. Flour. -————-Corn-————_, 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports Exports. Receipts. Exports. 
Friday .....- 1,307,000 506,000 63,000 464,000 .cccse 
Saturday 1,206,000 715,000 =0,U00 184,000 
7 738,000 "45,000 230,000 Soa = i‘(is#sa Rt CRD 
ater ah in oe 2,019,000 920,000 22 OOO 1.0389, 000 
oe o° + SES.000 peg ees 3 1,000 eg ap ts maa at 
Thursday i,eaee 00 63,000 36,000 eye See ee 
Total ; ; 9,708,000 2 .S75.000 211.000 8.885.000 = 
Last year. 9,149,000 1,493,000 192,000 5,944,000 1,566,000 


Increase in Merchandise Exports.—Merchandise exports 


from the United States durit Octo had a value of 8$402,000,000, 
Ompared with imports of SS08,000,000, leaving an excess of exports 
SHU.G0O.000, according ta ai preliminary estimate made by the 
Department of Commerce this week The October exports were about 
$20,500,000 larger than those of September and approximately $31, 
OOO.000 larcer than those of October, 1922 An increase also occurred 
in October imports, which were &49,000,000 in exeess of those of 
Sop mbober and S27.000.000 larger than those of October. last year 
Phe for trade in merchandise during October compares as fol 
Ws With it of the preceding month and with October, 1922 
Oct., 1923 sept... 1923 Oct., 1922 
Exports oe i S402 GOO 000 S38S0.711.545 SS370.7T2S8S 50] 
a re ee 303.000. 000 oe O45. 580 216.082.6909 
Exces Ix rts S99 000 000 S127.066.165 S94.6045.S02 


November 17, 1923 
STOCK PRICES AGAIN [IRREGULAR 


Karly Uncertainty Followed by Sharp Improve- 
ment on Many Dividend Announcements 

"THE stock market moved in an uncertain way in the early 
trading this week, despite heavy buying of the low-priced 
rails and a sharp improvement in the prices of that class of 
securities. The industrial shares were the laggards, and the 
easier tone in many of them was an offset to the betterment 
in the other parts of the list. Later, however, several favor- 
able dividend announcements, including resumption of pay- 
ments as well as increases in rates and extra disbursements 
in the way of cash and stock, brought a large influx of buy- 
ing orders, which was reflected in a very substantial re- 
covery in prices. An additional helpful factor in the rally 
was the country’s favorable foreign trade statement for 
October. The unfavorabie political developments abroad, re- 
flected in new low records for many of the foreign remittance 

lates, were without special influence in the stock market. 
The heaviest buying at the beginning of the week was in 
the Erie shares, which advanced sharply. At the same time, 
a brisk demand appeared for the Rock Island, Chicago, Mil- 
waukee & St. Paul, Wabash, and New York, New Haven & 
Hartford shares. 


strong. 


The motor stocks were also conspicuously 
The low-priced oils were heavy in the early trading, 
and new low levels were touched in some instances. Amer- 
ican Woolen shares had a sharp recession, preceding the 
announcement of a bond issue by the company, and Con- 
solidated Gas stock was similarly affected by the offering of 
additional shares for subscription by present stockholders. 

The bond market improved materially in tone, reflecting 
the betterment in the rail division of the shares list. There 
was heavy buying of the Erie obligations, particularly, with 
a good-sized gain in prices. The New York, New Haven & 
Hartford convertible issues, and other classes of paper offer- 
ing speculative possibilities, came into active demand at im- 
proving prices. There was a fair demand for the higher- 
Lib- 
Foreign 


priced investment issues, and prices were firmly held. 
erty paper was quiet and somewhat irregular. 
securities were rather heavy in tone. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon Tues. Wed Thurs. Fri. 
_ a 73.86 68.23 68.29 OS.70 68.74 68.01 GS.17 
Ind. ... 83.44 74.19 74.37 74.36 73.87 73.96 73.20 
G. & T TIT 6.62 GOS.10 OS,27 GY.U2 6Y.10 69.08 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 
Week Ending.. 


r—- Stocks———-—- Sha res-—, ——-—- Bonds-—-—— 


™ = a  ecometi -——, 

Nov. 16, 1923 rhis Week, Last Year. This Week. Last Year 
Saturday 472,400 oS4,000 £6,265,000 £4,.491.000 
MEONGAG «cece 1,008,500 1,091,800 7,460,000 14,806,000 
Tuesday VST,900 1,387,000 895,000 18,145,000 
Wednesday 1G4,000 1.157,200 11,267,000 17,404,000 
Thursday .... 865,000 1,106,100 11,315.000 15.003.000 
riday S6Ho,900 YI9.500 9.755,000 12.700.000 

lotal ros. G00 6,245,600 $56,457,000 SS2.6380,000 

Reserve Ratio Again Lower.— A further reduction of 
826,500,000 in holdings of discounted bills, as against an increase of 


20,400,000 in acceptances purchased in open market, together with 
in increase of $14,100,000 in cash reserves and a decline of $2,500,000 
n Federal Reserve note circulation, are shown in the Federal Reserve 
board's weekly condition OL the Federal 
li November 14. The re 
= 5 


6.0 to 45.6 per cent 


‘consolidated statement of 


; ] ’ ’ ‘ . 
Reserve banks as at the se OL DUSITDeSS On 


erve ratio declined trom 


The consolidated statement of t] e twelye Federal] Reserve banks 
Hlows 
RESOURCES: Nov. 14, 1923. Nov. 15, 1922. 
LOTR: GOhG BOSOPYVOR. ..cccccecnccece S$3.184.0090.000 S23.078.848.000 
eg Oe ee ee ee ee 5.209, 379 000 36.204, 760,000 
Bills eee eee L059 562.000 912.699.0000 
ig” ae, ee eee 1L,150,199,.000 1.259.440,000 
ee eT eer ee 290,472 000 9,329,987 000 
LIAPILITIES 
C'; Pe Gs bees kee wee eek Ae S110,023,000 S106,448.000 
ng SC CC ee ee 2 TS 369.000 °15.298.000 
eo a. a ee 1,.982,431,000 1.939.510,000 
| R. Bank Notes in Actual Cir..... ? 9 G3.048_ 000 2 391.219.0000 
ther Lia 8.066% TTT LTT eT eT . 716,094,000 117.685.0000 
otal Liabilities... ...cccccese oeee _ », 200,472,000 5. B20 587. 000 
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BUSINESS NEEDS WINGED WORDS 


In the quiet of his home, unintetrupted and at ease, 
a man can best tackle the problems that elude solution 
during the crowded day. 

On the ready keys of the Underwood Portabie, he 
can give his plans torcetul expression —in words that 
promote clear understanding and prompt action 
words swiftly written and quickly read—sjped words. 


; 


Business men all over the world entrust their office 
typing to the Underwood Standard Typewriter. 
Naturally, for their personal use they choose the 
Underwood Portable. 

In every derail of appearance and construction the 
'Inderwood Portable reflects the experience of the 
world’s largest typewriter manufacturer. 


UNDERWOOD TYPEWRITER COMPANY, INC., UNDERWOOD BUILDING,N. Y. 


PRICE $50 
in the United States. 


The Portable is obtainable at 
Underitood officesin ali prind pal 
cities, or direct by mail. 
Casad? 

Weight 9:5 lbs. 
Height 434 aches. 


UNDERWOOD 


a — 
St 
ANDARD Portage TYPEWRITER 


Send for 
“‘Giving Wings to Words”’ 
an tliustrated booklet filly 
describing the features of the 
“ Uinderwood Standard. Portable 
“The Machine 
You Will Eventually 
Carry. as 
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